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Maury
Rogers &

Auchincloss

U. S.
Steel

ThU ttttett itnt
upon rtsuui

Members
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

28 Broad St.

High-Grad- e

Railroad Bonds
Legal Investments for Savings

Banks and Trustees In
New York State.

Bonds of this typf are now sell-

ing at prices averaging approxi-

mately points below the
high price of 1917 and about

1 4 .points below the high prices

of 1913.

We shall be glad to submit of-

ferings for your consideration
and to execute orders at the
market.

Spencer Trask& Co.
25 Broad Street, New York
ALBANT BOSTON CHICAGO
Memben New York Stock Exchange

For Trustees
We are offering bonds that are legal in-

vestments for Saving! Banks and Truiees
in New York State at prices

To Yield over 5

SnJ Jet Bond Ltit A

Colgate, Parker & Co.
49 Wall Street, New York

J. K. Rice, Jr. & Co. Buy & Sell
Aeolian Weber Piano A Pianola Cm.ft Pf .

Amrrku Chicle Cam. A rid.
American Cyanamld Cam. M ltd.
American Meter
Bank of Commerce Stock
Jaa. Butter Com. Pfd.
Consumers Chemical Pfd.
Continental Insurance
DeL. a Western Coal
Fsmoua Players-Lask- y

Farmer I nan a Trutt Mode
Fidelity I'henlx Insurant
Franklin Fire Insurance
(eneral UaVlng Stock a Bond
Klrby Lam tier Com. a Pfd.
Lehigh Valley Coal Bale
Uma Locomotive Com. a Pfd.
Lcne Star Gaa
Midland Securities
Natl Aniline a Chem. Com. a Pfd.
National Fnel Gas
Old Dominion Steamship
H. J. Reynolds Tobacco Com.
Singer Man u fact nrinsj
Texaa Partite Conl a Oil
Victor Talking Maclilue Com.

J.K.Rice,Jr.& Co.
1'nonea 4000 to 4010 John. 15 Wall 8t.. N. T

Amer. Lt. & Tract.
Common a Preferred
Cities Service

Com. Pfd. "B," C"

H.F.McConnell&Co.
Member jV. Y. Stock Exchange

25 Pine St. Trl. AOM.oAn New York

Bonds for Investment
Harris, Forbes & Co.

Pine Street, Corner William
NEW YORK

LIBERTY BONDS
. Bought and Sold for Cash
At Stork Kxchtngs Trices and Interest to data.

Call pr send by resist. red mall.
PURDY eSLCO., - .

Summon is
Dldrichsen & Co.

TsL John am-a-a.- 34 Ptne St.. N. T.

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
larestment Securities

62 Cedar St.. New York
CHXeago Philadelphia Boston Buffalo
vwreiam. BSJiunore Minneapolis

lark A. Nobis Theodsre C. Oorwla

NOBLE & CORWIN
W Broad Is. Ksw York

EquitablcTr Tex. Pac Coal & Oil
Guaranty Trust Otis Elevator

Telephone 1111 Dreee.

nEcuivRn.
Boston, Feb. 17. The Industrial Ser-vi-

and Equipment Co. of this city was
placed In the hands of receivers y

on petition of S. Edward Nash of New
Tork. a stockholder. The petition eaya
that the company has liabilities ofnearly 11,000,000 and nssets of more
than 1500.000.

Custom Ilonaa ai-nln-

House yesterday were ofWhtnh I170.F.S1 1 ."Tl'"..7vV.. ; " ur 'nercnanaise
2m ni E. bon(led warehouses

' iJ ... 'it Tmr"r'unn

FINANCIAL NEWS

AND COMMENT

Activity in Stocks "Widens and
Trading: Reaches Largest

Total for Year.

SPECIALTIES IN THE LEAD

Tobaccos and Motors Advance

Whilo Oil Issnes Show

Slight Decline.

The outstanding feature of the stock
market yesterday was Its absorbtlve
capacity. Despite the obvious weight of
considerable profit taking and otlier
selling, pressure from the professionals
In anticipation of a moderate reaction
the stock market made another pro-
nounced movement throughout a good
part of the general list. There was
further short covering In the steels and
equipments which have been under pres-
sure recently, and there also seemed to
be more confident new buying, a clrcum- -
stance which suggested clearly that the I

new movement showed no sign of relax-
ation. But the real Interest In the ees-- !
slon converged, as It has right along, on

J the specialties, including General Motors,
'Tobacco Products, Sumatra and the ma-
rines. Trading was still maintained on
the high level of expanded activity
reached on Saturday, the total transac-
tions being the largest since the turn
of the new year.

I A further encouraging feature of the
day was the decided turn of strength In
the afternoon In the railroad department.
These shares have lagged behind In the
current, movement, and the fact that they
were taken up was a source of much
favorable comment In the brokerage
community, which has believed that con-
ditions warranted a more advanced price
'evel for them.. The Immediate Incentive
here was the announcement from Wash-
ington that the ..House Appropriation
Committee had decided favorably on the
"ddltlonal 7SO.000.000 for the revolving
'und, and that moreover the McAdoo
Ave year control plan had been tabled.
There was nothing particularly new In
either of these Items. Both of them had
been expected, particularly the additional
appropriation for the revolving fund.
But It was gratifying, nevertheless, to
the banking and brokerage community
to know definitely that Congress had

)
decided against the plan for extending
the Government control for five years.
even though this had been expected. At
my rate, lt cleared the calendar for con-
structive railroad legislation In the next
session.

The announcement of this undoubtedly
prevented the reaction after the outset
from being carried further, and at the
samo time was partly responsible for
the continued display of strength In the
afternoon. Anyway the market turned
strong after the Initial pressure, arid the
tobaccos and motors made another pro-
nounced movement forward. The oils,
however, were not as conspicuous In the
advance as they were last week, and at
the closing the greaternumber of them
had declined slightly below Saturday's
final on profit taking. But what was
lost here In the way of reaction was
more than made up by the tobaccos and
motors. General Motors sold up almost
6 points, nnd nearly nil of the other
motors showed pronounced strength,
while Tobacco Products, American Su-
matra nnd United Cigar Stores made
extensive gains, which were well main-
tained to the closing. Tho steel shares,
while less active than last week, showed
decided firmness and made uttie slight
progress for the day as a whole, al-
though they lost part of it In the last
two hours. This was particularly true
of Steel common, which, after selling up
to 93, closed at 92S, a net gain for the
session of three quartora of a point.
Royal Dutch and Mexican Petroleum
sold off under profit taking, while

Petroleum made another ad-
vance.

There was no change In the monev
situation. Bates, If anything, were
slightly easier. But much was heard In
banking circles regarding firmer rates
for money from now until after the
next Liberty Loan is well out of theway. It was pointedout. for Instance,
that the amount of certificates of In-

debtedness now outstanding had reached
considerable proportions and that the
offerings of further blocks would be
directly felt In the money market here-
after. This talk had no effect on the
market, however, for Wall Street has
been expecting for porno time a firmermoney market. The foreign exchange
market was quiet. Sterling and francs
were unchanged and neutrals were
slightly higher In the forenoon, reacting,
however, toward tho close to about theclosing rates on Saturday. Cotton
turned Irregular after a strong opening.

MONEY AND EXCHANGE.

CALL MONET.
Mixed Collateral All Industrial

nirh S 'IT's--
Low llilLow
Last 44Last
Renewals t .. -- uewal
Year's high (Year's high 45
Year's low S'.IYear's low

wuw Al.lEiriAtliU,Prims member bank acceptances
TIME LOANS.

Mixed CollMeral. All Indastrlsls.
Sixty day WK 'Sixty drs nvtuv.
Ninety days....6V4&4 ety days ouSm?
Four months.. .s'tCsuVnir months. ...tunsi
Five months.. .tUttUVtirivo months. ...euC
Six months l'iB6Slx months eUew:

Prime Indorsed Bills,
jitceiraoie.

Sixty days IttlK
Ninsty osys ri

6

4

4
" J "

I

2

uix months -- (W
Other Names.

Three to six
month. X.WKU

Mdsys. 64 days. (9 days.
Dld- - A,k' Bld- - A,lt- - Art.Eltrlble member

banks 4ft ii if, is 4
CSItlble non- -

member banks. S 4ft M U un iInellribis banks
bills Mi 41U:u 4 7U 4U

CLEARING HOUSE RTATElfENT.
Cleartnr House exchanges. lm.MJ.SS4; bal.

annes. JT.SM.iy; credit bal.ances. 14.o07.TU; Federal reserve credit bal.ance, fC4,4M.4lO.
DOMESTIO EXCHANGES.

Boston, par; Chicaro. par; St. Loins, an
Itc. discount! 8aa Francisco, par; Montreal
IJ0.4JH, per 11.000 premium ; Cincinnati, par:
Minneapolis, lOe. premlnni.

SILVER PRICES.
Bsr sllrer In New York. tl.WU. nn.

chanred; in London. 4IAd.. unehanted;
Mexican dollars. 174e.. unehanted.

Sterllnr Htsh. Low. Last.
Demand. ,. 4.i-- i s.7M t.nu
Cables 4.74A 4.7M t.llA.

Frsncs
Demsna... H t.sv
Cables MVt .4Si

Normal
rats

of exch.
4.S8S6 Sterllnr
S.ltU PaH
K.ll'.i iieirium

.nin
Hongkont;
Shanrhal

1S.1MS tlrewe
43.11 Tlollsnd
41.11 inaia

Calcutta
atlM Italy
41.44 japan

Yokohama
t4.it Scandlnarta

Stockholm
Cbrlstlunla
Copenharen ......

South America
3140 nio
1.0304 Arrrntlna (rold).

Buenos Ayres..,,
It6 Hpaln
t.U Swltxerland

Rusala
K ruble
100 rubles

l.tJV

Vesterday's

or ch;ks,

e.4s;
t.tz

TSi
114

:o.o4
Or".

15.71

.3K
RA

S7.M
il.y
St.tO

s.co
n

II M
M.11

H

11.10
14.10

TIME BILLS ON LONDON.

4

Prrr,
dose.
4.W.

.4W
close

Cables
4.7i4
;.
.ei
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11!4

K.li
A

St.71
4.M

I1U

a.io
17.40
K.10

. X.7S
IMi

44.06
30.11

41H
11.30
14.20

Bankers. I CommsrHal
" '5sy; 4.T1

NEW YORK STOCK EXCHANGE PRICES.
Monday, February 17, 1919.

Day's sales.,
Tear to dMe.,

IDIr.
1U1IAH, (in I
11

22
csu
70 H,
3H
l'i

38
84H

100!i
99
68H

160

90
42?;
12U
17
92
48
MK
54 U
48
86
63

1

42VS
6SU

103 i
76H

117
117
106
10174
193
100H
60
94V4
33
11 H
58H
20
74
91
86H
97
74
46
B4H
54V4

118
110

154
61

104
62
19T4
98
22
97

145
17"H

17
62.
24
70

159
93

1

106
32

121
55Ts
7tt

25
36
68
95
23
64
18
33H
31
36
43T4
94
65
43
57
32

162

75
93

6
66
12
1574
26
91
27
51

151
138

S4
S2
60
92 'i
38
53
41
43 T4

6
19
57

113
115

24
101

26
41
67
31
S7
17
83
33
29
65

7
23
55
41

111
72
78

32
66
23
64

177
106
22
41
89
24
61
30

114
16
46
96
06

9l'j
30
964
73
94
26T4
19

106
91
36

8T4
7

47
77.

133
44
48
32
41
17
46
34
62

116
73
20
79
37
74

101
92
1

22
9
7

17
171

35
50

101
27
07

x

44
v23
69
71

3

34
85

101
99
f9

174
45
90
43
12
17 T4
92
43
62
65
18 i
87
68

1
45
66

104
76

117
118
107
102
199
102

61
96
33
12
59
21
75
93
87
98
74
47
55
55

118
111

1

62
104

62
20

100
22
9S

146
17

6
18
63
24
70

160
94
61

107
82

123
66

8
23
86
69
95
23
64
18
33T4
36
37
43
95
69
48
63
92
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22
76
96

7
56
12
16
27
91
28
51

152
139

So '
S3 '

60 T4
927
38 4
54 10
42 4
44

574
19
55

114

24
10174
27
42
6SU
33
89
1R'
S3:
38
30
66'

7
21
65
42

115
78
SO

44
33
67
24
65

177
10S

22
42
91
24
62
30

115
16
47.
99
67
10
16Tif
32
98
73
98
27
20

107
91
36

9
7

49
78

135
44
48
33
41
17 T4

40
34
62

116
73
20
79
33
75

102
93
12
24

9
8

17
173

36
60

101
27
68

8
4

80c

6
3.60

'h
6

10

60c

10

10

50c

8.1C

Sties,
400
100
100
600
100
100

14600
800
400
100

1100
100

7300
3900

200
1600
1000
6500
2100
1600
800
300
100

3700
600
600

19600
300

1000
2000

100
8600

600
100
200
600
100
600
100

. 6200
600
200

1300
200

2900
15200

600
200

25
1700

100
700
400
100

10900
300

15
2100

10
100
100
100
100
200

2500
1200
1200

100
S300

300!
200

3500
900
100
100

4900
5000

200
1000

400

100
500

2800
2000

100
6600
9400

100
200

1800
300

1000
10000

1000
3600
2000

100
2000,
1600

600,
29200

600
800

12)0;
1400
3900

200
200

3400
1000
1400

100
200
200

7000
19650

1900
S300

400
200
100
700

1600
300

3700
100
100
800
800

1000
100
100
100

22
1600
1300

600
300

44500
300
M)0

l'.iOO

2900
200

300
900

llOO;

300
3400

Adams Kxpress...
Advanco Rumely
Advance Itumcly pf. ...
AJax Rubber
Alaska Gold M
Maska Juneau O M....
Altls Chalmers Mfg
Al lis Chalmers Mfg pf..
Am Agrlc cnem
Am Agrlc Chem pf
Am Beet Sugar
Am Brake Shoo F pf . . .
Am Can
Am Car & Foundry
Am Cotton OU...-- .

Am Druggist Syndicate.
Am Hide & Leather
Am Hide & Leather cf . .
Am Ice
Am pf
Am International Corp...

Linseed Co
Am Linseed Co pf. ......
Am Locomotive
Am Malting'
Am Malt pf of dej
Am Smelt & Rcf
Am Smelt & Rcf pf
Am Steel Foundries.,..,
Am Sugar Rcf
Am Sugar Ref of
Am Sumatra Tob
Am Tel & Tel
Am Tobacco ,
Am Tobacco pf new....,
Am Woolen ,.,
Am Woolen pf
Am Writ Paper pf
Am Zinc, L & Smelt....
Anaconda Copper
Associated Dry Goods...,
Associated Co
Atch, Top & Santa Fe..
Atch. Tod & Santa Fe nf
At, Gulf & W I K S
Baldwin Loco Works...
Baltimore & Ohio
Baltimore & Ohio pf....,

Baltimore A Ohio pf...
Barrett Co
Barrett Co pf
Batopllas Mining
Bethlehem Steel

Bethlehem Steel B
Booth Fisheries
Brooklyn Edison Co...
Brooklyn Rap Transit.
Brown Shoe pf
Burns Bros
Butterlck Co
Butto Copper A Zinc...
Butte & Superior Cod..
California Pack Co....
California Petroleum...
California Petroleum pf
Canadian Pacific

Central Leather
Central Leather pf
Cerrcde Pasco Cod
Chandler Motors
Cher-apeak- & Ohio
Chicago Gt Western....
Chicago Gt West pf
Chicago, Mil & St Paul.
Chicago, Mil & St P pf . .
Chicago & Northwestern
Chicago, n I A "Pacific. .
Chi, It I & Pac 6 p c pf .

1400jChllo Copper.
Chlno Copper.
Clevo. C. C A St Louis..
Col Fuel & Iron
Columbia O A Elec
Consolidated Gas
Continental Can
Corn Products Ref
Crucible Steel Co
Crucible Steel Co pf.....
tjuDan Am sugar.

1300iCuba Cano Sugar...
Cuba Cane Sugar pf...
ueere & tjo pf
Denver A Rio Gr pf...
Distillers Secur Corp..
Dome Mines
Erie
Erie pf
Fisher Body Corp pf . . .
Gaston, W A Wigmore.
General Cigar Co
General Electric Co....
General Motor Corn...

1919.

ucneral Motor Corp pf . .
Motor Corp deb. 83l S3'

Great Northern 92l 927,1 oilureal onnern ijre ctrs.
Gulf States 8teoI
Haskell A Barker Car...
Inspiration Con Copper..
Interboro Con Corp
Interboro Con Corp pf...
ini Agri uorp pr
Int Harvester Co new...
Int Harvester nf new. .

Int Mer Marine
Mer Marine

International Nickel
International Paper
Inter Paper pf stud
Jewel Tea
Jewel Tea pf
Kansas city Southern...
Kelly Springfield Tire...
Kelsey Wheel Co
Kennecott Copper
Lackawanna Steel Co....
Lake Erie A Western. . . .
Leo Rubber A Tiro

Valley
Loose. Wiles Biscuit
Louisvlllo A Nashville...
Mackay Coh
Merlin-Rockwe- ll Corp ...
Matkleron Alk Works...
fMaxweil Motor
Maxwell Motor ltt nf.

2d pf

pf 3 6 f . ,

A Ord
St I A S S M.

100

100

ace

780,974

Am

1st cfs

Oil

1st

General

Int

Lehigh

Maxwell Motor
May Department Stores..
Mexican Petroleum
Mexican Petrol
Miami Copper
3'Mvalo Steel

100,,'Unn,
Missouri Pacific
Missouri Pacific pf...
national Acme Co . . .
Nutlonal Biscuit Co .
National Conduit A Cable
National Knam & Stamp.
National En A Stamp pf.
National Lead Co
Nat R R of Mexico 2d pf.

9w"?ievada fco&rfopper
2000 New Orleans, Tex A.Mex.

200 New York Air Brake. . . .
800 New York Central

60 New York. Lack A West.
1700 New York. N II A Hart.

COO New York, Ont A West..
800 Norfolk A Western

2400 Northern Paclflo
8000 Ohio Cities Gas
1300 Ohio Cities Gas rights....,
7600 Oklahoma Prod A Ref.;.,

400 Ontario Silver Mining...
100 Owens Bottle IMach

77900 Pan-Am- er Petrol AT...
2700 Pan-Am- Petrol A T pf.
1500 Pennsylvania R It

200 Peoples Gas, Chicago. . . .
2700 PhHadclphla Co
7900 Plerco-Arro- V Motor
6200 Pierce Oil Corp
1000 Pittsburg Coal of Pa
2100 Pittshurff A West Va. ...

400 Pressed Steel Car
300 Pullman Co

1200 Railway Steel Sprlnff. ...
1500 Ray Consul Copper

Reading
100 Heading 1st pf

2900 Republic Iron A Steel ...
100 Republic Iron A pf.

17W0 itoyai Diitcn co
400 St Louts A San Francisco
200 St Louis A San Fran pf.
600 Saxon Motor
100 Seaboard Air Line
100 Seaboard Air Line pf. ..
100 Senrs-Rocbuc- k Co

1480Q Sinclair QjrA Ref,
400 8 A I....

20200 Southern Pacific
7100 Southern Ralhvay

400 Southern Raljway pf . , .

Open. I Ulgh' I Low. Clot- - I Net
lnr. I et. e.t. I Ins.
42 42 I 41 41
23 23 23 23
69 69 68 69 .
72 72 71 71

3 3 3 8
2 2 2

32 34 81 74 3 4
84 85 84 86 1

100 101 100 101 1
99 99 99 99
68 69 68 69

160 160 160 160
45 45 44 44T4
89 90 88 90
42 42 42 42
12 12 12 12
18 18 17 17
92 93 92 92
42 43 42 42 4- -

62 62 61 61 f
55 56 64 64
48 48 48 48 ..
87 87 87 87
63 63 63 63 1

1 1 1 1

45 45 45 45
66 66 64 66 1

104 104 104 104 1

77 77 76 76
117 117 116 117 74
116 116 116 116 2
101 107 104 107 3
102 102 10 1 74 102 U
196 196 196 196 1
101 101 101 101

49T4 60 49 60 L
95 95 95 95
33 33 33 33
11 11 11 11
58Ts 69 58 69
19T4 20 1 974 20
74 74 74 74 2
91 91 90T4 91T4

. 86 86 86 86
98 98 97 97
74 75 74 74
46 46 46 46
54 64 64 54
54 54 54 54

U5Ti 119 115 118 3
111 111 111 111 -- - 1

1 1 1 1
62 62 61 62 2

: 104 104 104 104
62 62 61 62
20 20 19T4 19

100 100 100 100 ...
22 22 22 22
98 93 98 98

146 145 145 145
17 17 17 17

5 6 5 5
17 17 17 17
62 62 52 62
23 25 24 24
70 70 70 70

158 160 158 160 f 2
I 93 93 93 93

CO 62 60 61 114
106 106 106 106
32 32 32 32 4-- U

119 122 117 122 3
65 56 65 56 4-- 1

8 S S 8 4- -

25 25 25 25 4-- 7s
3 5 74 3 6 34 36 4--

68 70 67 69
95 95 95 95 4--

23 23 23 23 4--
63 C4 63 64 1

. IS 18 18 18 4--

. 34 34 33 33 ,
, 32 32 32 32 1
. 36 37 36 36
. 42 43 42 43 ,4-- 2
. 92 94 92 94 2

68 68 68 68
. 48 48 4774 48 4- -

66 67 65 57 4-- 1
',92 92 92 92 4- - 1

. 155 155 153 153 1
22 22 21 22

. 75U 75 747s 76 4--
93 93 93 93

6 . 7 0 7 4--
. 57 6774 66 66 1
. 12 12 12 12 4- -

15 16 16 16 4--
26 26 26 26 J- -
91 91 91 91
27 2S 27 28 4- -

. 60 51 50 51 1

.'151 152'151'152 1
134 139134I138 4- -

04 Sl'-j- S4
S3

50

. .

.

.

38
54

! 42
44

6
19

! 57
'118:il3
1117 ,117

23 25
1103 1103

26 26I
43
68
30
87
17
83
36
30
66

7
24
65
42

114
73
79
34
33
56 7s
23 Vi
65

22
42
89
24
61
30

15;
46?;
97
6774

97
72
96
26
19

105
0074
36

48
77

134
44
48
32
41
17
46
35
6174

116
72
20
79
37
74

103
96
12
22

17
170

49

26
6774

54
42
44
5i

19
57

43
68
30
S7
13
84

34i

106

274

7974
137

4474

102

1918.

Chine.

83'

14400

Steel

117

6l
!

17i
3d

36! 36
30
66

24
55
42

114

79

33
57
24
65

180'10
w I'm iiiq

ri?4
31

2
8

7

9
7

I5

7

9

24
51
30

11
15
47
97
67
10
16
32
97
74
96
27
19

92
36

9
7

48

48
33
42
17
46
35
62

115
73
20
&0

37
75

96
12
22

9
7

17
170

36
00

27
U3

779,495

42'

10174

3S 4.
54 51 4.
42
43

6
19
57

113

4

26
41
68
30
87

2974' 297s
66

7
2374
55

.40
114
73
79
34
32
66
23
65

176

101

42

46
97
67

TKTs! 16i
31
97
72
96
26

105'l0690,
36

48
76

134
44
48
32
4074
17
46
34
6174

11C
72
20
7874
37

102
9174
12
22

17

.35
49

100
56
0774
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pf

116

42
44

57
113
117
24j

101 101

114

30
87

S3
36

66

2374
55
40

114
73
79
34
33
57
24
66

177
106
22U

( 5s
89 ! 89
24 24
61 61
30 30 V

15

2
8
7

7

9
7

19

41

IS

114
15
47
97
67

9V 9l

170

31
97
73
96
27
19

91

OO'I
2
9 ,
7

48
77

137
44
48
33
41
17
46
35
62
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73
20
79
37
75

102
93
12
22

9
7

17
170

3574
49

101

1917.
423,100

-38!

5
1
1

1

-
-

u. a,

4- - 1

4- - 1
4- -

1U

4--

t

'"
1

4- -'

4--

W
Ji

4- -

1

1

1

T

"

2

1

i

74

S
u.

74

1
1

i
6

?i

1

1
1
1

3

1

1

GOSSIP OF WAIL STREET.

Some Outside Darin.
A canvass yesterday of the commis-

sion houses disclosed the fact thut there
was a little more outside buying than
usual In the market, and that the pub-
lic Is getting In. Wire houses reported
unwonted activity from among out of
town clients, especially In somo of "the
Individual specialties In which they nre
interested. That the short covering yes-
terday was of the oulck turn variety
was disclosed by the report of tho loan
crowd at the close of business. It wun
declared among that group that there
was very little botrowod stock returned
and only a moderate amount of new
borrowing, which the crowd declared
showed that the 6horts who covenrd yes-
terday afternoon on the rise liad eold
short In the morning, nnd not those who
have been on tho short sldo of the mar-
ket for any length of time. There was
muo disposition on tne part or tne lat-
ter, the loan group Insisted, to cover
commitments and return borrowed stock.

nulls Improve.
One of the reasons assigned for yes-

terday's Improvement In market senti-
ment was the consistent strength shown
by rail stocks. It was felt In brokerage
circles that tho turn so far as rail Issues
were concerned had come, but In some
quarters there was disappointment be
cause tne bullish news was not fol-
lowed to a reater extent. The news,
however, was beneficial to the Indus-
trials which supply railroad needs, and
lt takes a good deal to offset the effect
on sentiment regarding the problems
ahead, which Include remedial legisla-
tion and the return of the roads to pri-
vate ownership. It was favorable, nev-
ertheless, to find that tho five year Fed-
eral control, proposed by the former Dire-

ctor-General, had been tabled and that
the House Appropriations Committee
had voted In favor of the $750,000,000
addition to the revolving fund. The dis-
position of leading Democrats to urge
President Wilson to call an extra ses-
sion of Congress before April 1 was
construed as favorable, as It would per-
mit the House to get busy on remedial
legislation while the Senate discussed
the League of Nations.

Equipment and Steels.
Should the present Congress grant the

$750,000,000 nddltlon to the revolving
fund railroad men assert that the finances
of tho railroad companies- - under Fed-er- a

control would be helped at
rental contracts for 1918, which

are only part paid, could be paid in full
and the first quarter of 1919 taken care
of as need should arise. In addition the
Railroad Administration would be al
to place the usual annual orders for
steel rails, the sort of business which
would be profitable for steel companies,
and make payments for equipment al-
ready delivered nnd on which production
Is about to be completed. The restora-
tion of railroad track and steel bridges
in northern France and Belgium also la
expected to bring business to Industrial
companies In this country as well as
elsewhere. Altogether the heads of
steel nnd equipment companies foresee
new business of considerable magnitude
at no distant date.

The Tobncco Stocks.
In the face of a tip from somewhere

to the effect that now Is the time to dis-
pose of tobacco stocks, those Issues con-

tinued to rise yesterday on substantial
buying. Where the tip camo from or
what was Us purpose was not disclosed,
nevertheless Wall Street got the tip
throughout Its length and breadth and
then promptly disregarded it. There are
several stories In circulation regarding
the tobacco shares, not tho least of hlcli
is a revival of tho old rumor reepectlnC
a big combination of leading tobacco In-

terests. Tobacco Products continued' In
good demand yesterday at steadily rising
prices. There was a story in circulation
to the effect that some favorable an-
nouncement respecting that Issue would
be forthcoming within a short time. In
one quarter It was doclared Hint some In-

terests which are not so sanguine, regard-
ing Tobacco IYoducts as they might be
are awaiting tho announcement lth n
view of spreading out some sales on the
rise which they believe will follow.

Coverlnir of Motor.
There was a further running of the

short Interest In tho motor shares yes-

terday. There arc several developments
connected with those stocks which have
resulted In favorable market action, and
all combined have made the position of
tho shorts decidedly uncomfortable. In
the case of General Motors tho story of
the acquisition of actual majority con-
trol by the du Pont Interests still per-
sists and refuses to be put down despite
the emphatic denial from Wilmington.
Wlh respect to Chandler Motors, the an-
nouncement that a new automobile man-
ufacturing company has been formed b
the Chandler Intertsts Is taken In Wall
Street ns a highly favorable develop-
ment. White Motors has been influenced
for a good while by the story of a stock
dividend. With theso Individual develop-
ments as n basis the motor list goner-all- y

has been In an exceedingly strong
position and ttie shorts' position when
the general upward movement began was
decidedly untenable.

White Motors.
The directors of the White Motor Com-

pany met yesterday and declared the
regular dividend of $1 a share on the
capital stock. No action on tho rumor
of an extra stock dividend, which has
been responsible for cqnslderablo buy-
ing of tho stock recently, waB taken.
In one quarter In which talk of nn extra
stock distribution has been most prom-

inent It was declared that the plan has
not been abandoned by any menns, but
that thero are some details still to be
worked out before final announcement
will be made. That the stock dividend
will be ordered H"the confident belief In
circles usually well Informed.

r TrseUen Iwaeia Strong..
The rumor which was circulated In

Wall Street on Saturday to the effect
that an agreement has been reached be-

tween the city and "fraction companies
through which an Increased fare will be
given the companies persisted nraln yes.
terday, and on the strength 6f the story
unusually rood buying or an traction
stocks and bonds appeared. No con-
firmation of the story has come from
the city nor from the traction officials,
hut Interests claiming to have good in- -

declare that they are confi-
dent such an agreement has been
reached. The basts of the new fare
agreement Is said to havo been estab-
lished at 7 cents, with possible additional
transfer chargea

Cnba Cane Flnstnelnsf,
While no definite decision has been

reached It was learned yesterday that
the Guaranty Trust Company has mailo
u bid for the $25,000,000 of bonds to bo
isrued by the Cuba Cane Sugar Company
and that probably It will head the syn-
dicate which In tho near future will
effer the bonds, The offering may come
this week, as financial conditions are
considered to be abou as easy as they
can be expected to be In advance of the
fcrthcpmlng Victory Loan campaign.
The amount of tho bid could not be as-
certained yesterday, but It Is consid-
ered probable, that the Guaranty will
give as good or better terms than any
other bidder, provided ajjy other syndicate

cares to bid for the Issue, Should
the financing go through this week the
lrUttutlons which have made bank loans
to tho Cuba Cane Bugar Company would
be, reimbursed, and the company's need
for further financing would be shelved
Into the distant future.
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BONDS IN NEW YORK STOCK EXCHANGE.
Monday, February 17, 1919.

1919. 1918.
Day's sales $10,287,000 5.fl.000
Year to date 419.638.000 158.601,000
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ROADS' REVENUES

AT HIGHEST MARK

I. 0. 0. Eoport of Earnings of

106 Principal Linos Shows
,918,819,000 Total.

EXPENSES ALSO INCREASE

Administration's Income After
Deductions Amounts to Tint

9090,418,000.

WAsnnrotois", Feb. 17. The effect ef
war cm railroad expenaes, revenues artl
net earnings was shown y by the.

Interstate Commerce Commission's final
report on tsamlngsi of 195 principal
roads, revenues of which were 11,000.009
or more In 1918.

Operating revenues amounted to
the highest In history, and

$863,000,000 more than the $4,OS0,4l.-00- 0

of the previous year. Operating ex-

penses arose proportionately more, to
$4,006,894,000, or $1,148,000,000 more
than the $2,853,000,000 of the previous
year. Operating Income, the difference,

between revenues and expenses, with
deductions for ordinary taxes, amounted
to $719,169,000, but because of other ad
justments on account of car and facil-
ity rents, the net Income to the
Railroad Administration from operations
amounted only to $690,418,000.

The figures differ from thoso reportel
by the Railroad Administration, which
reported Federal Income ns $658,000,000
Revenues were placed at $4.S42.000.0OA

and expenses at $4,006,000,000 by the
Railroad Administration's statisticians.
The net Income In 1917 was $974.77S.0t
or $284,000,000 greater than last year.

As a result of Increased freight and
pasvntxer rates the report shows that
freight revenues In 1913 amounted te
$3,450,000,000, against $2,834,000.f00 In

1917. and passenger revenues to $1,031,

000,000, against $827,000,000 In 1917.

All expense Items showed marked
Transportation expenses. In

which most costs of running trains is
Included, were $3,031,000,000. asslrnt
$1, 34, 000.000 In the year before: main-

tenance of equipment cost $1,108 000.000.
ngalnst $690,000,000 In 1917, and main-

tenance of way and structures 0,

against $445,000,000 In 1917

The average number of miles operated
during the year was 234,022, or l.lli
more than In 1917.

For the Eastern ' district operating
revenues were $2,230,000,000, expense
$1,914,000,000 nnd net Income for the
Government $209,000,000. For the West
em district revenue, were $1,599,000 W
expenses $1,089,000,000 and net Kedera'
Income $334,000,000. For the Souther,
district revenue were $783,000,000. ex-

penses $605,000,000 and net Federal !r
come $146,000,000.

CONSOLIDATED EXCHANGE.

Securities were buoyant In a very ac-

tive market yesterday on the Consol-
idated Exchange. General Motors led the
motors with a net gain of 5, while
Studebaker advanced 2 points and 8tet
common closed at 92, a gain of t.
The oil stocks, except Mexican Petro-
leum, were strong, gain
Ing 3 points. Equipment Fharcs an!
tho coppor stocks had net gains of u

fraction to more than a point.

METAL MARKET.

Despite the new 17 cent copper quota-
tion by the larve dealers, there waa
practically no demand for the red metal
yesterday, whatever business was done,
being transacted by small dealers.
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EQUIPMENT TRUSTS.

CFollowlnr are quote.1 on a percentage
sme, .Matunty.itate
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CENTRAL UNION TRUST CO.

of .e YotK
80 Broadway 51 Wall Street

HltANCIIKS
8th Atenne. nt I'JIHi Street

Madison Asenue at f.'nd Street
Atll Asenue at UMIl Street

Capital. Surplus anil t iidlsldul
ITiillls t3n,(HH),(M)o

IN all iniejtment mutters tlit Bond

lrpartnient ot this C.wnp.n
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tcricc.

Guaranty Trust Compam
cf Now York


